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silver is impracticable. He considered that a mixed currency,
partly coin and partly bank notes, the notes not issued in ex-
cess, and always convertible into specie at the will of the holder,
is, in the present state of society, the best practicable currency;
but that it is always to be remembered that, in a great com-
mercial country, bills of exchange necessarily perform a large
part of the duty of currency, and hence arises the necessity of
considering their function in the operations of business as a
part of the currency. To prevent an excessive issue of "bank
notes, -which even their convertibility into specie will not al-
ways check, and to prevent the effect of overtrading which will
sometimes introduce great amounts of exchange not represent-
ing actual transactions of business, require the constant care,
watchfulness, and superintendence of Government. The power
of coinage, and the power and duty of regulating commerce,
both external and internal, gave the G-overnment of the United
States, in his opinion, a rightful control over the whole mass

ard of values, is stated in a single para-
graph of this speech, -with a strength,
simplicity, and cogency, that have never
been surpassed:  "But "what is meant
by the ' constitutional currency,' about
which so much is said ?   What species
or forms of currency does the Constitu-
tion allow, and -what does it forbid ?   It
is plain enough that this depends on
what we understand by currency.    Cur-
rency, in a large, and perhaps in a just
sense, includes not only gold and silver
and bank notes, but bills of exchange
also.   It may include all that adjusts ex-
changes and settles balances hi the oper-
ations of trade and business.   But if we
understand by currency the legal money
of the country, and that which consti-
tutes a lawful tender for debts, and is the
statute measure of value, then, undoubt-
edly, nothing is included but gold and
silver.   Most unquestionably there is no
legal tender, and there can be no legal
tender, in this country, under the author-
ity of this Government, or any other, but
gold and silver, either the coinage of our
own mints or foreign coins, at rates regu-
lated by Congress.   This is a constitu-
tional principle, perfectly plain, and of
the very highest importance.   The States
are expressly prohibited from  making
any thing but gold and silver a tender in
payment of debts; and although no such
express prohibition is applied to Con-

gress, yet, as Congress has no power
granted to it, in this respect, but to coin
money and regulate the value of foreign
coins, it clearly has no power to substi-
tute paper, or any thing else, for coin,
as a tender in payment of debts and in
discharge of contracts. Congress has
exercised this power fully in both its
branches. It has coined money, and
still coins it; it has regulated the value
of foreign coins, and still regulates their
value. The legal tender, therefore, the
constitutional standard of value, is estab-
lished, and cannot be overthrown. To
overthrow it would shake the whole sys-
tem. But if the Constitution knows only
fold and silver as a legal tender, does it
)llow that the Constitution cannot toler-
ate the voluntary circulation of bank
notes, convertible into gold and silver at
the will of the holder, as part of the actual
money of the country. Is a man not
only to be entitled to demand gold and
silver for every debt, but is he, or should
he be, obliged to demand it in all cases ?
Is it, or should Government make it, un-
lawful to receive pay in any thing else ?
Such a notion is too absurd to be serious-
ly treated. The constitutional tender is
the thing to be preserved, and it ought
to be preserved sacredly, under all cir-
cumstances. The rest remains for judi-
cious legisktion by those who have com-
petent authority."